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There was a moderate recession in certain basic 
industries in September from the high level of 
August, but not of sufficient extent to warrant 
pessimism as to the immediate trade outlook. 
Reports of general business activity at the end 
of the second week in October if not showing 
actual continued industrial expansion, indicate no 
marked trend in the opposite direction. Railroads 
are enjoying unprecedented prosperity with traffic 
volumes increasing and earnings totals mounting 
to new high levels. 

Although in September there was a slackening 
from the unusual activity during the earlier 
months of the year in the iron and steel industry, 
steel demand was seasonally favorable in Septem- 
ber; the average daily production in the United 
States being 14 per cent ahead of September, 1928, 
and in Ohio 7 per cent ahead of the same month of 
last year. The average daily production of pig 
iron in the United States in September was the 
largest of any September on record, exceeding the 
best previous September output in 1928 by 8.7 
per cent, and the decline from the August rate 
was only 414 per cent. Thus it would seem that 
what appears to be a reversal of the usual trend 
from August to September was due more to an 
unusually high July and August record than to 
any real seasonal recession in September. The 
decline in iron and steel demand in September 
from August was due largely to the decreased 
demand from the automobile industry. Increased 
demand from railroads, however, offset the de- 
crease from this source somewhat, and the un- 
filled orders of the United States Steel Corpora- 
tion at the end of September showed an increase 
of 244,370 tons from August instead of the an- 
ticipated decline, due mainly to heavy buying of 
rails by railroads. 


There were no signs of definite improvement in 
the construction industry in September, although 
the record of the third quarter shows that the 
trend is not so definitely downward as the Septem- 
ber decline from August might indicate. The 
total value of contracts awarded during the third 
quarter of 1929 was only 6 per cent behind the 
third quarter of 1928, as compared with a 16 per 
cent lag in the first quarter, and a 9 per cent lag 
In the second quarter. The decline in the con- 
struction industry has occurred primarily in resi- 
dential building where the cumulative total for 
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the first nine months of 1929 was 29 per cent 
behind the total for the same period of last year, 
while the cumulative totals of non-residential 
building and public works and utilities were ahead 
of the totals for the same period of 1928. The 
September decline from August in the value of 
contracts awarded was experienced in only four 
of the eight districts, and the decline from Sep- 
tember, 1928, in five of the districts. 

In Ohio, on the basis of the floor space of con- 
tracts awarded, there was an increase of 50 per 
cent in construction in September as compared 
with August, after correction was made for the 
usual seasonal variation, and an increase of 10 
per cent as compared with September, 1928. Con- 
struction employment in Ohio declined 3 per cent 
in September from August, but was 1 per cent 
greater than in September, 1928, and 7 per cent 
greater during the first nine months of this year 
than during the same period of last year. Nor- 
mally, however, there is a slight increase in con- 
struction employment from August to September 
so that after correction is made for the usual 
seasonal increase, it appears that construction 
employment in Ohio declined 4 per cent in Septem- 
ber from August, although it remained slightly 
greater than in September, 1928. 

Passenger automobile production in August 
held up well with respect to seasonal movement, 
although truck production declined substantially. 
The record of August bill-of-sale registrations of 
new passenger automobiles, however, was less sat- 
isfactory than the production record, and the Sep- 
tember record of both production and registration 
of new passenger automobiles and trucks shows a 
substantial decline from August. 

Department store sales in the Cleveland dis- 
trict declined about 1 per cent in September as 
compared with September, 1928. Retail dry goods 
sales in Ohio according to the index of the Bureau 
of Business Research increased 4.7 per cent in 
September from August, and 7 per cent from 
September, 1928. The gross cash agricultural 
income from five important sources in Ohio was 
estimated to be 9.2 per cent greater in September 
than in September a year ago, and almost 9 per 


- cent greater for the first nine months of 1929 than 


for the same period of 1928. 
The money market during September showed 
less than the usual seasonal tightening, due pri- 
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marily to the continued imports of gold into the 
United States, and to the open market operations 
of the Federal Reserve banks, rather than to any 
decrease in demand for credit either for stock 
market operations or for commercial financing. 
The average rate on commercial paper remained 
unchanged from August at 6.25 per cent, and the 
average rate on call money declined from 8.2 per 
cent to 8 per cent, while the increase of .1 of one 
point on time money was considerably less than 
the usual seasonal increase. In all probability 
money rates will continue to decline somewhat 
during the fall months in view of the reserve 
already built up through the purchase of accept- 
ances by Federal Reserve banks, and the possible 
decline in demand for credit for stock market 
operations as well as for industrial expansion. 

The trend of the stock market during Septem- 
ber was definitely downward and heavy and im- 
portant liquidation occurred during the last half 
of September, in spite of the fact that abundant 
credit at declining rates was readily available, and 
that no immediate signs of industrial depression 
were visible on the commercial and industrial 
horizon. The market as a whole declined during 
the last week in September to near the same level 
from which the advance started in August. Dur- 
ing the second week in October, however, the 
market as a whole regained about half the ground 
lost during the decline of the preceding five weeks, 
but by the end of the third week most of the gain 
registered on the recovery of the second week was 
wiped out. 

Borrowing to support security speculation in 
September as represented by brokers’ loans, 
amounted to $667,764,000, carrying the total of 
such loans well past the 81% billion dollar mark. 
The September expansion in brokers’ loans fol- 
lowed a three months’ expansion in excess of 
$400,000,000 monthly, making a total expansion 
of slightly less than 2 billion dollars for the four 
months. The September expansion of brokers’ 
loans occurred along with marked liquidation in 
the stock market—a condition usually accom- 
panied by a decline in stock exchange borrowing. 

Member-bank borrowing on securities, although 
declining slightly in September from August re- 
mained high and the amount for commercial loans 
rose to record levels. Federal Reserve banks in- 
creased their acceptance holdings 106 million dol- 
lars in September. Since the middle of July ac- 
ceptance holdings of Federal Reserve banks have 


been increased by 250 million dollars, thus provid- . 


ing a reserve sufficient to support a large increase 
in member-bank borrowing. This combined with 
the continued flow of gold into the United States 
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practically assures easy money for the immediat 
future. Viva Boothe, Assistant Editor 


BUSINESS CONDITIONS IN OHIO 

Employment in Ohio 

Total industrial employment in Ohio, which 
includes both manufacturing and construction 
employment, declined 1 per cent in September 
from the high level reached in August, but was 
5 per cent greater than in September, 1928, and 
averaged 10 per cent greater during the first 
nine months of 1929 than during the first nine 
months of 1928. Manufacturing employment 
which largely dominates the total industrial figure 
in Ohio also declined 1 per cent in September from 


TABLE 1 
EMPLOYMENT IN OHIO INDUSTRIES 
SEPTEMBER, 1929 


Average 

Index | Index |Change} Change | Jan-Sept 
Industry Aug. | Sept. | from from 1929 

1929 | 1929 | Aug. | Sept. | Change 

1929 1928 (|from1928 
% % % 

CHEMICALS (22)® .......... 100 105 + 5 —5 —1 
FOOD PRODUCTS (49)...... 117 128 +9 +10 +65 
Bakery (16) .....ccossccess 101 105 + 5 +9 —2 
Miscellaneous (33) ........- 123 135 +10 +10 +7 
IRON AND STEEL (163)..... | 104 102 —2 +1 +8 
Blast Furnaces (7)......... | 108 | 10 | —3 | —14 -1 

Foundry Products and | 

Drop Forgings (42)....... 93 90 —3)> +7 +14 
Pipe, Pumps, Valves and | 

Plumbers’ Supplies (18)... 89 88 —1 +5 +1 
Serew Machine Products and 

Hardware (22) .......+... 95 89 —6)>—5 
Sheet Metal Works (24)..... 124 122 —2/)+5 +11 
Steel Works and Rolling 

103 101 —2 —2 +5 
Stoves and Furnaces (9).... 69 69 +1 —4 —T7 
Miscellaneous (23) ......... | 108 108 0 + 6 +7 

LUMBER PRODUCTS (27)...| 938 99 + 6 +4 —3 
Barniture. (18): 86 90 + 5 + 2 —5 
Miscellaneous (15) ......... 95 102 +7 + 6 —3 

MACHINERY (104) ......... 130 125 —4 +15 +15 
Electrical Machinery, Appa- 

ratus and Supplies (22)... | 258 239 —7 +29 +19 
Machine Tools (19) ......... 130 125 —4 +12 +33 
Material Handling and Power 

Machinery (10) 116 110 —5 +5 +21 

and Appliances (44)...... 93 95 +2 + 6 +2 

PAPER AND PRINTING (37) | 135 137 + 2 +9 +4 
Paper, Including Station- 

ca 140 139 0 +16 +8 
Printing and —— (20) 129 133 + 3 +4 —2 
Miscellaneous (5) .......... 139 | 188 ft) +12 +10 

RUBBER PRODUCTS (27). 144 139 —3 —1 +9 
Tires and Tubes (17)....... md 148 | 188 | —4/—1 +9 
Miscellaneous (10) ......... 139 | 188 | —1 | —8 +1 

STONE, CLAY AND GLASS 

PRODUCTS (57) ........ 106 108 + 2 0 0 
182 126 | —4 —12 —6 

105 108 + 3 +15 +9 
and Semi-Vitreous 

China and Pottery (14)... 67 69 +4 —11 
Miscellaneous (14) ......... 102 | 111 +9 +6 +4 
114 115 0 +9 +14 
Men’s Clothing (15) ........ 185 | 185 0 + 5 +18 
Miscellaneous (24) ......... 104 | 105 0 +11 +16 
VEHICLES (54) ............. 102 | 101 | —1 | +4 +25 
Autos and Parts (45)....... 108 | 107 | —1 | +2 +28 
Miscellaneous (9) .......... 79 82 +4 +21 +2 
MISC. MANUFACT. (29)..... 127 129 + 2 +14 13 
TOTAL MANUFACT. (608)..;| 116 115 —1 + 6 10 
CONSTRUCTION (202) ..... 141 187 — 3 +1 +1 

ALL INDUSTRY (810) ...... 118 117 —1 + 5 +10 


* Figures in parentheses indicate number of reporting firms. 


August, but was 6 per cent greater than in Sep 
tember, 1928, and averaged 10 per cent greater 
during the first nine months of this year than 
during the same period of last year (Table I). 
Although construction employment in Ohio de 
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clined 3 per cent in September from August, it 
was 1 per cent greater than in September of last 
year, and averaged 7 per cent greater during the 
first nine months of 1929 than during the first 
nine months of 1928. The August-to-September 
decline in construction employment, however, was 


of industries listed in Table I except in the iron 
and steel, the machinery, the rubber products, the 
textiles, and the vehicles groups. 

Chart II shows the fluctuations in department 
store sales in Ohio (seasonally corrected) in com- 
parison with industrial employment in Ohio. 


in contrast to the usual seasonal increase, so that 
after correction is made for normal seasonal vari- 
ation it appears that there was a decline of 4 per 
cent in construction employment in September 
from August (Table IX). 

The index of manufacturing employment in 
Ohio shows a slightly downward trend during the 
third quarter of 1929 from the high peak reached 
in June when the index of manufacturing employ- 
ment in Ohio reached a point relatively higher 
than has been attained since the World War. The 
similarity between the trend of the curve of manu- 
facturing employment in Ohio and in the United 
States is such as to indicate a slightly downward 
trend in manufacturing employment in the coun- 
try as a whole in September (Chart I). 


CHART I 


MANUFACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 


Average Month 1923 Equals 100 
Sources: Bureau of Labor Statistics and 
Bureau of Business Research, The Ohio State University 


ioe Ohio Bank Debits 

Bank debits in Ohio declined 5 per cent in Sep- 
tember from August, after correction was made 
for normal seasonal variation, but increased 7 per 
cent as compared with September, 1928 (Table 
VIII). Chart III shows that the decline in bank 
debits from August to September compares with 
an increase in bank debits during the same period 
in 1928, and that the relative decline of bank 
debits in Ohio in September was at approximately 
the same rate as in the United States. 


CHART II 
OHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
MENT STORE SALES 


Department Store Sales Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


CHART III 
BANK DEBITS IN OHIO AND THE UNITED STATES 


Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Federal Reserve Board 


In Table I are shown changes in employment 
in various lines of manufacturing in Ohio, and 
changes in manufacturing, construction, and total 
industrial employment in September as compared 
with August, and with September, 1928, and for 
the first nine months of 1929 in comparison with 
the first nine months of 1928. There were slight 
employment increases in September as compared 
with August in the chemicals, the food products, 
the paper and printing, the stone, clay, and glass 
products, and the textiles groups, and decreases in 
the iron and steel, the machinery, the rubber a 
products, and the vehicles groups. Employment in g235 
the lumber products group of industries remained 
substantially the same in September as in August. 
As compared with September, 1928, there were 
employment increases in September in all groups 


Ohio Construction Contracts Awarded 
There was an increase of 50 per cent in the 
floor space of construction contracts awarded in 
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Ohio in September as compared with August, 
after correction was made for the normal seasonal 
variation, and an increase of 10 per cent as com- 
pared with September, 1928 (Table VIII). Con- 
struction employment in Ohio decreased 4 per cent 
in September from August, after correction for 
normal seasonal variation, but increased 1 per 
cent as compared with September, 1928. 


CHART IV 


OHIO CONSTRUCTION INDUSTRY 
Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Inger CONSTRUCTION CONTRACTS AWARDED Index CONSYRUCTION 
140 130 Le 1929 
y \ 
130 4 120 
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Chart IV shows that the volume of construction 
contracts awarded in Ohio during the first two 
quarters of 1929 was below that of the same 
period of 1928, but made a substantial gain during 
the third quarter of 1929 as compared with the 
same period of 1928. In spite of the month-to- 
month decline in construction employment since 
February, construction employment during the 
first nine months of 1929 has been relatively 


higher than during the same period in 1928 — 


(Table I). 
CHART V 
FLOOR SPACE OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND 37 EASTERN STATES 
Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 
Source: F. W. Dodge Corporation 


increase of 11 per cent from September, 1993 
(Table II). Bill-of-sale registrations of trucks ip 
the same Ohio counties declined 10 per cent ip 
September from August, but increased 18 per cent 
from September, 1928. Bill-of-sale registrations 


TABLE II 


REGISTRATIONS OF NEW AUTOMOBILE BILLS oF 
SALE IN OHIO COUNTIES, SEPTEMBER, 1929 


(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio) 


Source: Clerks of Courts of Listed Counties 


Bastern Skates 4 


— 


D 
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Automobile Bill-of-Sale Registrations 

There was a decrease of 25 per cent in pas- 
senger automobile bill-of-sale registrations in 
Ohio counties in September from August, but an 


Passenger Cars | Trucks 

Change | Change | | Change | Change 

County No. from from No. from | from 
Aug. Sept. Aug. | Sept. 

i929 | «(1928 | 1929 | 1928 

% | % | % 

49| —18 + 23 | +100 | +14 
210| —20 | 27) + 50 + 69 
Ashtabula...... 201| —46 — 18 29) —29 | +12 
99; —9 — 87 20; +5 +@ 
Belmont........ 203 —24 +30 2; +14 + 79 
29 —38 +21 | 18) +650 +833 
—7 +42 | —12 | +2 
37| —87 + 6 4; —64 | +100 
Champaign..... 81 +19 | 4, —60 | — 650 
Cuyahoga...... 3,574 —24 + 29 | 348; — 7 | +1 
144, —9 +e | 23) —2 + 38 
Fairfield....... 108 —17 — 8 | 146; —3 | —16 
Fayette........ 40; —41 2 | 8; — 33 +100 
Franklin...... ° 1,115 —20 + 10 144, — 1 + 27 
Paton, 148; +21 +7 | 12| | 
38 4 + 6 5| —62 | +% 
Geauga. ........ —88 +46 | 6) +20 — % 
Guernsey....... 96 —14 + 20 14; — 22 + 27 
Hamilton....... 1,491 —21 + 5 241; — 6 + 16 
Hancock. ...... 106 —30 — 7 — 45 — 
87 —25 — 18 5| —64 | —62 
Highliand....... 64, —12 +25 | 17) +143 | +148 
Hocking. ....... —34 + 23 5) —55 | +25 
Huron....--++- —11 +15 | 18| —se | 4159 
Jackson........ —26 + 2 | 7| —56 | —380 
Jefferson....... 164) —41 + 10 25; —11 | 0 
—24 + 9 29; +21 | +81 
Lawrence...... 92| —28 + 33 29; +45 | +81 
000000 183| —25 + 11 29; +21 | +22 
812; —32 — 8 87; —27 | — 8 
814; — 14 118; —21 | — 6 
Mahoning...... 642| —24 +15 | — 
edina......... 111| —26 — 7 15} —44 | +% 
76| —10 + 25 16| —2 | +4 
Miami......... ; 191 —10 — 2 19, — 24 + 6 
Montgomery. . —25 + 6 + 8 + 41 
Morgan......++ | 35) +30 +21 | 6| —33 | +2% 

Morrow......++ | 21) —66 | —16 | 8 —40 | 0 

Muskingum.... | 194 —20 $+ 9 | 8| — 33 | 0 
|} 121} —6 | +70 | 7| —22 | —80 
Paulding....... 58| —24 + 2 4, —20 | —20 
| —29 +4 | +20 | 
108; —6 +15 —64 | —10 
Scioto. | 153 —26 —10 | 30; +30 | +% 
Seneca.......++ | 1978} —@ | +22 | —28 | 
Stark. .....++++ 7384 —19 | + 26 78; +15 | +11 
bs —40 | —14 | 1883) — 9 | +8 
Trumbull....... | 873) —26 | +17 | 42) 0 + 5 
Union. 41 | +28 | = 
Warren ss| — | — 3 2| | 
Wayne......... 180| —16 | + 29 +17 +118 
Williams....... | —12 | + 20 | 
Wyandot....... | —86 | +9 | 6| —2 | +6 

| 

Actual Total.. |15,484/ —25 | +11 —10 | +18 


of new passenger cars in the eight chief counties 
of Ohio also declined in September from August, 
but increased 11 per cent as compared with Sep- 
tember, 1928, and 35 per cent during the first 
eight months of 1929 as compared with the first 
eight months of 1928. 

Although the Ford maintained the lead in the 
eight chief counties of Ohio in September as to 
total number of registrations, the September reg- 
istration declined from the preceding month for 
the second time since the appearance of the new 
model (Table III). The registrations of General 
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Motors’ cars in the eight chief counties of Ohio 
also declined in September from August, but in- 
ereased 21 per cent as compared with September, 
1928; and 6 per cent during the first nine months 
of 1929 as compared with the same period of last 
year. Chevrolet registrations in the same eight 
Ohio counties increased 38 per cent as compared 
with September, 1928, and at the end of the first 
nine months of 1929 were 1 per cent ahead of the 
same period of last year. Ford registrations in 


TABLE III 
TOTAL REGISTRATION OF NEW PASSENGER AU- 
TOMOBILE BILLS OF SALE IN EIGHT 
OHIO COUNTIES* 


In Cooperation with Ohio Council, National Automobile Dealers’ Assn. 


inn | Change 
Aug., pt., | rom 
Make of Car 1929 1929 | Sept., Change from 
1928 1928 
} Jo 
Auburn Motors: ..... 115 73 + 78 + 31 
RES: 114 64 | + 56 + 30 
Chandler 14 2| —99 +17 
Chrysler Motors | 1,028 37 | —19 | + 16 
Chrysler 349 262 | — 43 
289 233 +385 
178 110 — 44 
Plymouth ....... 61 212 | 152 — 4 +334 
113 84 — 38 — 25 
Falcon-Knight ...... 0 | — 
Ford Motors: ....... 4,495 3,180 +65 | +312 
4,475 3,151 + 65 +319 
20 29 + 38 + 16 
53 58 + 49 + 29 
11 0 | — 45 
4,380 3,330 + 21 + 6 
8 616 + 19 — 9 
18 56 —4 | — 29 
2,124 1,761 +38 | + 1 
17 0 
91 60 _ } — 
103 82 +204 | — 5 
501 327 + 46 
609 332 —s | + 9 
37 19 
272 196 — 14 + 9 
855 670 — 8 + 26 
640 479 — 17 + 22 
215 191 +2 | + 43 
204 278 +41 | — 18 
26 21 —32 | + 31 
1 1 0 — 11 
0 0 — | — 68 
109 86 +69 | + 43 
40 | — 50 
69 52 | ate 
334 262 —39 | — 11 
285 201 + 15 + 27 
144 137 + 61 + 30 
44 28 | + 65 | +111 
45 “| — 38 
3 | + 57 
11 6 | 0 + 21 
ker Motors: . 324 | ae — 238 
2 | — 81 
Stutz Motors: ....... 28 22 69 76 
Blackhawk ...... é 10 
iassetiawe ‘ 18 15 + 15 + 23 
0 0 — 97 
Willys Overland : 603 380 — 35 — 2 
Witippet .......... 395 254 — 41 — 5 
Willys-Knight .... 208 126 —17 + 6 
3 2 — 90 — 15 
eous 0 6 oo +167 
GRAND TOTAL 13,499 10,022 + il + 35 


September were 65 per cent greater than in Sep- 
tember, 1928, and 319 per cent greater during the 
first nine months of 1929 than during the same 
Period of last year. The percentage increase in 


CHART VI 
INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 
Based on Registrations of Bills of Sale in 55 Ohio Coun- 
ties, January 1928 to Date 


Average Month 1926 Equals 100 
Index 


4 
— 


the cumulative total of Ford registrations for 
1929 is exceptionally high because of the unusu- 
ally low registrations during the first half of 1928. 
Table IV shows the Ford to continue to hold first 
place as to bill-of-sale registrations in the eight 
chief counties of Ohio in September with 31.4 per 
cent of total registrations, as compared with 33.7 


TABLE IV 
SALES RANKING OF LEADING MAKES OF 
PASSENGER AUTOMOBILES 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Eight* Ohio Counties U.S.t 

Make of Car Jan.- 
Sept. Aug., Sept., Sept., Aug., 
1929 1929 1 1929 1929 
31.4 38.7 21.1 29.4 36.4 
Chevrolet ........| 17.6 15.7 14.2 17.6 19.1 
6.1 | 6.4 5.7 3.2 6.5 
48 | 4.7 6.4 6.9 3.6 
3.3 | 4.5 4.9 5.1 3.8 
Oldsmobile ....... oa: | 3.7 3.6 3.9 2.3 
Hupmobile ...... 2.8 | 1.5 2.2 1.5 11 
Chrysler ee 26 | 2.6 3.7 1.9 2.3 
26 | 2.5 4.8 2.6 2.8 
25 | 2.9 4.8 5.5 2.8 
23 | 2.1 2.7 1.7 1.5 
Packard ......... 2.0 | 2.1 1.9 1.2 1.6 
Graham-Paige 2.0 2.0 2.5 2.0 1.7 
Hudson ......... 1.9 | 1.6 1.7 2.0 1.5 
Studebaker ...... 1.8 2.4 2.7 1.9 2.3 
Group Total ..... 87.0 88.4 82.9 86.4 88.8 
All Others ...... 13.0 11.6 17.1 13.6 11.2 
GRAND TOTAL | 100.0 | 100.0 100.0 100.0 100.0 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark and Summit. 


+ Based on license registrations in 37 states reported by Polk & Co. 


per cent in August, and with 21.1 per cent in Sep- 
tember, 1928. The Chevrolet continued to hold 
second place in September with 17.6 per cent of 
total registrations as compared with 15.7 per cent 
in August, and with 14.2 per cent in September, 
1928 (Table IV). 


Industrial Consumption of Electric Power 
Industrial consumption of electric power in- 
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creased slightly in August from July in the State, 
and in Akron, Dayton, and Toledo, and decreased 
in Youngstown. As compared with August, 1928, 
there was a substantial increase in industrial con- 
sumption of electric power in the State, as well 
as in Dayton and Toledo, and a slight increase in 
Akron and Youngstown. During the first eight 


months of 1929 there was an increase of 19 per 
cent in industrial consumption of electric power 
in Ohio as compared with the first eight months 
of 1928. The increase for the first eight months 
of this year over the same period of last year was 
characteristic of the four cities shown in Table V. 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Source: Local Power Companies 


Change | Average 
Index Index from | Jan.-Aug. 
City | July Aug. Aug | Change 
| 1929 1929 1928 | from 1928 
% 
191 201 +17 +17 
Youngstown ..... 210 201 | +1 | +14 
STATE* ......... 185 | 186 — a +19 


* Total power production from U. S. Geological Survey. 


Building Vacancies in Ohio Cities 

Building Vacancies increased in Akron, Cleve- 
land, and Youngstown in August from July, and 
decreased in Columbus, as indicated by the per- 
centage of idle gas meters. As compared with 
August, 1928, building vacancies declined in Aug- 
ust in Akron, Cleveland, Columbus, and Youngs- 
town. For the first eight months of 1929 as com- 
pared with the first eight months of 1928 there 
were vacancy increases in Akron and Columbus, 
and decreases in Cleveland and Youngstown. 


TABLE VI 
BUILDING VACANCY IN OHIO CITIES 
(As Indicated by Percentage of Gas Meters Vacant) 


Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Source: Local Gas Companies 


| | Change Average 

f | Index Index | from Jan.-Aug. 

City } July Aug | Aug. Change 

= 1928 | from 1298 

| waa | 120 — 5% + 9% 
Cleveland ........ 52 7 —56 
Columbus ........ | 159 157 | —i7 + 3 
Youngstown ...... 86 90 —5 —1 


Agricultural Income in Ohio 

In Table VII are shown changes in the gross 
cash agricultural income in Ohio in various lines 
of agricultural production. Although there was a 


slight decline in September from August in the 
gross cash income from all five sources shown jn 
the table, there was an increase of 9.2 per cent 
over September, 1928, and an average increase of 
8.7 per cent during the first nine months of 1929’as 


TABLE VII 
GROSS CASH AGRICULTURAL INCOME IN OHIO 
SEPTEMBER, 1929 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


| | Change Ave 
Index Index from J one 
Commodity Aug. Sept. Sept. Change 
1929 1929 1928 from 1928 


Meat Animals.... 78 84 | + 9.1 es 
Dairy Products... | 108 105 — 9.5 + 28 
175 106 + 65.6 +26.6 
Poultry and Eggs | 114 114 — 1.7 + 72 
Tobacco and Wool | 6 17 —22.7 —12.5 

| 106 95 + 9.2 + 8.7 


compared with the first nine months of 1928. The 
increase as compared with September, 1928, was 
experienced only in the meat animals and the 
grains groups, being greatest in the grains group 
which showed an increase of 65.6 per cent. All 
the groups except the tobacco and wool group 
showed an increase in gross cash income for the 
first nine months of 1929 as compared with the 
first nine months of 1928, the grains group leading 
again with an average increase of 26.6 per cent. 


BUSINESS CONDITIONS IN OHIO CITIES 
In Table VIII are shown business conditions in 
Ohio cities in September as reflected in bank 


TABLE VIII 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, SEPTEMBER, 1929 


Construction 


| } Contracts Passenger Car 
| Bank Debits* Awarded* Bills of 

oe | (Floor Space) Sale Filed 

ty 

| Change | Change | Change | Change | Change | Change 
| from | from from = from from | from 
| Aug Sept. | Sept. Aug. Sept. 


. | Aug. 
| 1928 | 1929 | 1928 | 1929 | 1928 
% | &% | % | % 


% % 
—9 +3 | +332 + 55 —40 | 
—-9 | +5); — | — —19 | +26 
Cincinnati .....| —1 + 4* | +163 | +239 —21 +5 
Cleveland ...... | —4 +17 +45 | — 60 —24 | +29 
Columbus ...... —38 | +18 —21 | — 60 —20 | +10 
ee RS +2 | +19 | + 4 | +202 —2 | +6 
| —6 —25 | + 25'| + 23 —34 | 
Youngstown —s8 | +9 |~—41 | — 56 —24 +15 
i +7 + 50 | + 10 —25 | 


and construction contracts awarded corrected for sea 
debits, the floor space of construction contracts 
awarded, and passenger automobile bill-of-sale 
registrations. Changes in industrial, manufactur- 
ing, and construction employment in Ohio and in 
the chief cities of Ohio during September in com- 
parision with the previous month and with the 
same month of last year are shown in Table IX. 
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TABLE IX 


SUMMARY OF EMPLOYMENT IN OHIO CITIES, 
SEPTEMBER, 1929 


Manufacturing Construction* Industrial 
Employment Employment Employment 
City Change | Change | Change | Change | Change | Change 
from from from | from from from 
A Sept. | Sept. Aug. Sept 
1929 1928 1929 | 1928 1929 1928 
% 
+5 —6¢ | — 3 8 —1 
Cincinnati .....| + 2 +12 —13 |_—11 0 +10 
Cleveland ...... | —1 0 8 | £4 
Columbus ...--. + 5 +16 +5 | _— 9 + 5 +12 
Dayton ..-+---- —7 +14 +9 |— 8 | —6 | +12 
Toledo —1 + 5 —5 +4 —2 +11 
—1 | +7 | —8 |+1| —2 | +6 
STATE ..... —1 | +6 | | 
*Construction Employment corrected for seasonal variation 
Akron 


In Akron, there was a substantial increase in 
September from August in the floor space of con- 
struction contracts awarded, but a decline in all 
types of employment, and in bank debits and pas- 
senger automobile bill-of-sale registrations. As 
compared with September, 1928, there was a 
substantial increase in construction employment, 
a slight increase in industrial employment, and 
no change in manufacturing employment. Bank 
debits showed a slight increase over September, 
1928, and there was a substantial increase in the 
flor space of construction contracts awarded. 
With the exception of the activity in the construc- 
tion industry, business conditions in Akron appear 
more favorable with respect to the same month of 
last year than with respect to the preceding month 
of this year. 


CHART VII 
BUSINESS CONDITIONS IN AKRON 
Average Month 1923 Equals 100 
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Cincinnati 

There was an increase in the floor space of con- 
struction contracts awarded, and an increase in 
manufacturing employment in Cincinnati in Sep- 
tember as compared with August. There were 
declines in September from August in bank 
debits, passenger automobile bill-of-sale registra- 
tions, and construction employment. Industrial 
employment in Cincinnati remained about the 
same in September as in August. As compared 
with September, 1928, there were increases in 
Cincinnati in bank debits, the floor space of con- 
struction contracts awarded, passenger automobile 
bill-of-sale registrations, manufacturing employ- 
ment, and industrial employment. Construction 
employment declined in September as compared 
with September, 1928. Business conditions in 
Cincinnati, except for a slight recession in passen- 
ger automobile bill-of-sale registrations and in 
construction employment, appear favorable, both 
with respect to the previous month and to the 
same month of last year. 


CHART VIII 
BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1923 Equals 100 
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Cleveland 

In Cleveland, there were increases in September 
from August in the floor space of construction 
contracts awarded and in construction employ- 
ment, and decreases in bank debits, passenger au- 
tomobile bill-of-sale registrations, manufacturing 
employment, and industrial employment. As com- 
pared with September, 1928, there were increases 
in Cleveland in bank debits, passenger automobile 
bill-of-sale registrations, construction employ- 
ment, and industrial employment, and a decrease 
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CHART Ix 
BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 
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in the floor space of construction contracts 
awarded. Manufacturing employment in Cleve- 
land showed practically no change from Septem- 
ber, 1928. 


Columbus 


In Columbus, there was an increase in all types 
of employment in September as compared with 
August and a decrease in bank debits, the floor 
space of construction contracts awarded, and pas- 


CHART X 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1923 Equals 100 
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senger automobile bill-of-sale registrations. Ay 
compared with September, 1928, there were jp. 
creases in manufacturing and industrial employ. 
ment, in bank debits, and in passenger automobile 
bill-of-sale registrations, but decreases in cop. 
struction employment and construction contracts 
awarded. Employment conditions in Columbus, 
with the exception of the recession in construction 
employment as compared with September of last 
year, appear favorable. 


Dayton 

There were increases in Dayton in September 
from August in bank debits, the floor space of 
construction contracts awarded, and construction 
employment, and decreases in passenger automo- 
bile bill-of-sale registrations, manufacturing em- 
ployment, and industrial employment. As com- 
pared with September, 1928, there were increases 
in bank debits, construction contracts awarded, 
passenger automobile bill-of-sale registrations, 
manufacturing employment, and industrial em- 
ployment, but a decrease in construction employ- 
ment. Business conditions in Dayton appear 
favorable, both with respect to the preceding 
month and with respect to the same month of last 
year. 

CHART XI 


BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 
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Toledo 

In Toledo, there was an increase in the floor 
space of construction contracts awarded in Sep 
tember as compared with August, but a decrease 
in bank debits, passenger automobile bill-of-sale 
registrations, and in all types of employment. 48 
compared with September, 1928, there were iD- 
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CHART XII 
BUSINESS CONDITIONS IN TOLEDO 
Average Month 1923 Equals 100 
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creases in the floor space of construction contracts 
awarded, and in all types of employment. Busi- 
ness conditions in Toledo appear more favorable 
with respect to September of last year than with 
respect to August of this year. 


Youngstown 


There was a decline in Youngstown in Sep- 
tember from August in bank debits, construction 


CHART XIII 


BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1923 Equals 100 
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contracts awarded, passenger automobile bill-of- 
sale registrations, manufacturing employment, 
construction employment, and industrial employ- 
ment. As compared with September, 1928, bank 
debits, passenger automobile bill-of-sale registra- 
tions, and all types of employment showed sub- 
stantial increases, and construction contracts 
awarded declined. Business conditions in Youngs- 
town in September appear more favorable with 
respect to the same month of last year than with 
respect to the preceding month of this year. 
Canton 


There were declines in Canton in September 
from August in all types of employment, and in 
bank debits and passenger automobile bill-of-sale 
registrations. As compared with September, 1928, 
there was an increase in bank debits, manufactur- 
ing employment, and passenger automobile bill-of- 
sale registrations, and a decrease in construction 
and industrial employment. Business conditions 
in Canton appear more favorable with respect to 


September, 1928, than with respect to August, 
1929. 


THE TREND OF BUSINESS 

The Stock Market 

The general trend of the stock market during 
September was downward. Throughout the month 
the market was continuously weak day after day 
with only sporadic and occasional rallies. The 
market as a whole declined during the last week 
in September to about the level from which the 
August advance started. The decline during the 
period from September 19 to October 4, in which 
the average declined 38 points or 12 per cent, was 
the most severe decline which has occurred since 
March, 1926. 

During the period from September 5 to October 
3, 405 stocks combined lost 14.5 points, and 338 
industrials lost 14.2 points. The September de- 
cline in stock prices was experienced in 40 of the 
46 groups of stocks listed in Table X. The most 
pronounced declines occurred in airplane, and in 
radio and phonograph stocks; 10 stocks in the 
former group showing a decline of 285 points, and 
10 stocks in the latter, a decline of 106.2 points. 
It is interesting to note that in the August in- 
crease, radio and phonograph stocks were con- 
spicuous gainers, achieving a 90-point increase 
during the month. Losses of from 20 to 30 points 
were common, while losses from 10 to 20 points 
were usual. Six groups of stocks showed increases 
in September, but in only two groups did the 
increase exceed 3.5 points; 4 bituminous coal 
stocks gained 8.4 points, and 5 office and business 
equipment stocks gained 20.9 points. 
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The second week in October saw a check to the 
downward movement in stock prices, and by Octo- 
ber 10 the market as a whole had regained slightly 
more than half the ground lost during the Septem- 
ber and early October decline. 


TABLE X 
INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
Source: Standard Statistics Company 
| Change 
| in 1929 Range 
Group Oct. 8, | Points | ———_——_—_—- 
| 1929 | from Low High 
} | Sept. 5 | 

405 Stocks Combined ............-- | 209.7 | — 14.5} 180.2 | 228.1 
$88 Industrials ...........sceeeeeees 201.6 |— 14.2| 182.4 | 218.9 
SB. 157.2 |— 18.6 | 137.7 | 178.5 
| 296.1 |— 17.3) 184.6 | 330.4 
4 Agricultural Implements ....... 402.1 |— 46.9) 359.8 451.7 
| 815.7 | —285.0) 815.7 | 1,260.2 
| 118.3 — 4.6); 113.3 150.3 
18 Automobiles | 210.5 | — 38.4) 210.5 | 294.4 
15 Automobile Parts and Accessories | 242.1 20.3 | 242.1 277.1 
7 Automobile Tires 158.1 13.4) 153.1 | 214.1 
18 Building Equipment and Supplies; 159.1 |— 13.4| 148.2 | 174.8 
9 Chemical (Industrial) ......... | 814.5 |— 15.5) 215.4 345.6 
4 Coal—Anthracite ..........++.- | 86.2 + 1.6 717.0 90.8 
4 Coal—Bituminous .........-+..++ 152.6 |+ 182.0 | 158.0 
9 Copper and Brass............-. | 268.3 |— 39.0; 254.1 | 344.1 
7 Drugs, Medicine, and Cosmetics) 217.6 |— 6.1| 215.9 260.6 
4 Electrical Equipment .........: 366.4 |— 44.2) 249.7 | 419.0 
20 Food. Products 180.6 — 8.1) 165.6 194.1 
18 Household Prod. and Supplies. . 172.1 |_— 12.5| 156.3 | 186.2 
5 Tend: end) Zine... ... | 172.9 |— 11.9; 161.5 | 204.3 
98.7 |— 15.8 88.0 145.2 
112.7 5.0) 107.5 126.7 
9 Mise. Min. and Smelt........... | $03.6  — 34.7| 2438.2 347.2 
9 Misc. Manufacturing ........... 271.3 — 28.3| 221.3 295.0 
5 Office and Business Equipment. . 413.8 20.9 268.8 432.3 
bu | 1645 1306 | 169.8 
199.9 — 30.9 173.7 231.2 
10 Radio, Phonograph, Etc......... 613.4  —106.2| 563.8 765.5 
9 Railroad Equipment ........... 147.6 — 8.8) 1381.4 | 162.3 
wes | 114.1 11.8) 114.1 | 176.4 
| 187.4 |— 14.5, 173.2 | 206.9 
7 Shipping and Shipbuilding...... } 160.8 |— .2)| 187.7 169.4 
220.1 | — 28.7 167.2 255.0 
109.4 — 6.9) 109.4 144.3 
7 Theatres, Moving Pictures, Etc.| 140.4 — 129.3 154.7 
10 Tobacco Products .............. 131.4 — 11.0; 131.4 155.1 
70.6 — 9.3) 70.6 121.3 

13 Electric, Gas, Water, Etc., 
Holding Companies ........ 404.7 — 23.4; 228.2 | 468.1 

7 Electric, Gas, Water, Etc., | | 
Operating Companies ...... 307.4 | — 24.6] 206.7 338.4 
5 Telegraph and Telephone....... | 215.9 — 10.1) 147.4 232.4 
9 Traction, Motor Bus, Etc.......| 82.5 |/+ .8| 81.7 103.1 


Banking and Credit Conditions 

The money market showed less than the usual 
seasonal tightening in September, and the money 
outlook continued to grow rapidly better during 
the first three weeks of October. The average rate 
on commercial paper in September remained un- 
changed from August at 6.25 per cent, while the 
average rate on call money declined from 8.2 per 
cent in August to 8 per cent in September. The 
increase from 8.88 per cent in August to 9 per cent 
for September in the average rate on time money 
was considerably less than the usual seasonal in- 
crease in time money rates at this season of 
the year. The rate on time money continued to 
decline through the third week in October, a 
noteworthy fact in that normally rates are rising 
during this period. The rate on call money fluctu- 


ated from 6 to 10 per cent during September, anq 
fell as low as 5 per cent during the second week 
of October, the lowest rate reported since a year 
ago last August. The average rate on call loans 
in September was 10 per cent higher than ip 
September, 1928, and the average rate for the first 
nine months of 1929 was 44 per cent higher than 
the average rate for the same period of 1928 
The average rate on commercial paper in Septem. 
ber was 14 per cent higher than in September a 
year ago, and the average rate for the first nine 
months of this year was 28 per cent higher than 
for the same period of last year, while time money 
averaged 30 per cent higher than in September, 
1928, and 55 per cent higher for the first eight 
months of 1929 than for the same period of 1928 
(Table XI). 


TABLE XI 


BANKING CONDITIONS 
Source: Federal Reserve Board 


| 


Change| Average 
| Average | Average| from | Jan.-Sept. 
Item Aug. Sept. Sept. | Change 
1929 | 1929 1928 | from 1928 


INDEX OF BANK DEBITS*: | | % 
United States outside of | | 
New York City............ | 161 | 181 | +12 | +10 
New York City.............- | 275 | 276 +30 | +425 
INTEREST RATES: | | | 
| 8.20 8.00 | +10 | +44 
Commercial Paper 
| 6.25 6.25 | +14 | +428 
Time Money | | 
(4-6 months).........+... | 8.88 9.00 +30 | +55 
New York Federal Reserve | | 
Rediscount Rate........... | 5.80 6.00 +20 +20 
FEDERAL RESERVE ITEMS:| 
Investment in’ U. S. Bonds**| $ 151.5 $ 1594, —28 | —47 
Bills Bought in Open Market** $ 121.4 $ 227.5 +1 —26 
Member Banks’ Rediscounts** $1,013.0 $ 989.3, —7 +24 
Reserve Ratio 75.0 +8 +8 
LOANS TO BROKERS: 
(New York City)**......... | $6,069 ($6,540 | +48 | +39 


* Corrected for normal seasonal variation. Average month 192 
equals 100. 
** In millions. 


Loans to brokers in New York City showed an 
expansion of 471 million dollars in September over 
August thus continuing the almost uninterrupted 
expansion which has been in progress for eleven 
successive weeks. According to the Stock Exchange 
statement, there was an increase of $667,764,553 
in brokers’ loans in September from August, 
carrying the total of brokers’ loans to over 8% 
billion dollars, of which only a little more than 
717 millions were on time, while more than 7% 
billions were on demand. The September increase 
in brokers’ loans was preceded during the three 
previous months by additions in excess of 40 
million dollars monthly, making an increase of 
approximately 2 billion dollars for the four 
months ending September 30. The September 
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increase in brokers’ loans is especially noteworthy 
in that it occurred in the face of marked liquida- 
tion on the Stock Exchange, accompanied by large 
and general losses in prices—a condition usually 
attended by contraction in Stock Exchange bor- 
rowing. 

Member-bank borrowing from Federal Reserve 
banks declined slightly in September from August, 
and was 7 per cent less than in September, 1928, 
although 24 per cent greater for the first nine 
months of 1929 than for the same period of 1928. 
Member-bank borrowing on securities, however, 
remained high, and the amount for commercial 
loans rose to new record heights. 

Federal Reserve banks continued to increase 
their investment in United States bonds, and to 
buy bills heavily during September, increasing 
their acceptance holdings at more than the usual 
seasonal rate, the expansion in acceptance during 
September amounting to more than 106 million 
dollars. Since the middle of July acceptances 
alone have expanded more than 250 million dol- 
lars thus creating a reserve sufficient to support, 
according to many estimates, an additional 2 bil- 
lion dollars of member-bank borrowing. Although 
there was an increase in the government holdings 
of Federal Reserve banks in September from 
August, there was a decrease of 28 per cent in 
such holdings from September, 1928, and a de- 
crease of 47 per cent during the first nine months 
of 1929 as compared with the same period of 1928. 
Acceptances, on the other hand, were 1 per cent 
greater than in September, 1928, and declined 
only 26 per cent during the first nine months of 
this year as compared with the same period of 
last year (Table XI). 

The net gold imports into the United States for 
the twelve months ending with August amounted 
to $271,332,000, and for the first eight months of 
1929, to $227,000,000. The increase of $227,- 
000,000 in the net gold imports during the first 
eight months of this year compares with a net 
export of $435,653,000 during the same period of 
last year. 


TABLE XII 
NET GOLD IMPORTS INTO THE UNITED STATES 
1928-1929 
(In Thousands of Dollars) 
Month 1928* 1929* 
Six Months Ending with August........... $—410,767 $ 154,882 
January to August Total..........+...+-+-- —435,653 | 227,569 
Months Ending with August....... —576,362 271,382 


*(—) denotes net export of Gold. 


Iron and Steel 

There was a slight decline in the average daily 
production of pig iron in the United States in 
September from August, but an increase of 14 per 
cent as compared with September, 1928, and an 
increase of 18 per cent during the first eight 
months of 1929 as compared with the first eight 
months of 1928. The average daily production of 
pig iron in Ohio also declined in September from 
August, but was 7 per cent higher than in Septem- 
ber, 1928, and averaged 18 per cent greater during 
the first eight months of this year than during the 
same period of last year (Table XIII). 


TABLE 
IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 
and Iron Age 


Change | Average 
from Jan.Sept. 
Item Aug. Sept. Sept. | Change 
1929 1929 1928 from 1928 
| % % 
PRICES: 
Pig Iron (per ton)...... $ 18.38 $ 18.27; + 4 | + 6 
Finished Steel (per Ib.).. -02402 | 02395 | + 2 | + 2 
Serap (No. 1 wrought at 
Chicago, per ton)..... 15.38 | 15.75 | + 24 + 25 
UNFILLED ORDERS OF | 
U. S. STEEL CORP.: | } 
8,658,211 | 3,902,581; + 6 + 7 
OPERATIONS: | 
Average Daily Pig Iron } | | 
Production (tons): 
28,165, 27,655 + 7 | +18 
United States ......... 120,845 116,098; + 14 | + 18 
Average U.S. Daily Steel 
Production (tons) .... 182,437 180,485| + 9 | +17 


The average daily production of steel in the 
United States in September was also less than in 
August, but was 9 per cent greater than in Sep- 
tember, 1928, and averaged 17 per cent greater 
during the first eight months of 1929 than during 
the first eight months of 1928. The unfilled orders 
of the United States Steel Corporation increased 


_ in September from August, and were 6 per cent 


greater than in September, 1928, and 7 per cent 
greater during the first eight months of 1929 than 
during the same period of 1928. 

The average price of pig iron declined slightly 
in September from August, but was 4 per cent 
higher than in September, 1928, and averaged 6 
per cent higher during the first eight months of 
1929 than during the first eight months of 1928. 
The average price of finished steel in September 
showed substantially no change from August, but 
an increase of 2 per cent from September, 1928, 
and an average increase of 2 per cent during the 
first eight months of 1929 as compared with 
the same period of last year. The price of fin- 
ished steel in September remained practically un- 
changed from August but was 2 per cent higher 
than in September, 1928, and averaged 2 per 
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cent higher during the first eight months of this 
year than during the same period of last year. 
The average price of scrap iron increased slightly 
in September from August, and was 24 per cent 
higher than in September, 1928, and averaged 25 
per cent higher during the first eight months of 
this year than during the same period of last year. 


Construction Contracts Awarded 

The value of construction contracts awarded in 
37 Eastern States in September declined from 
August, and was 24 per cent less than in Septem- 
ber, 1928, while the cumulative total for the first 
nine months of 1929, although only 10 per cent 
behind that for the first nine months of 1928, 
showed an increasing divergence from the similar 
total of last year, the cumulative total for the first 
eight months of 1929 having been only 8 per cent 
less than the total for the same period of 1928. 
However, in spite of the continued decline in the 
dollar volume of construction contracts awarded, 
and the lagging of the cumulative total for the 
first nine months of this year behind last year’s 


TABLE XIV 


CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 


(In Millions) 
Source: F. W. Dodge Corporation 


| Average 
| | Change | Jan.-Sept. 
Districts | from | Change 
Aug. | Sept. | Sept. | from 
| 1929 1929 | 1928 1928 
New York State and | % | & 
Northern New Jersey. $ 94.5 $812 | —48 | —20 
New England .......... 33.5 34.3 —52 | ——20 
Middle Atlantic ........ 45.6 48.8 —26 —8 
67.0 70.2 —T7 —2 
Southeastern ........... 68.9 — 33.0 —36 +4 
Central West .......... 163.2 | 155.1 +6 —9 
Northwest 8.3 | 7.6 +12 +20 
Total of 37 Eastern 
$489.0 $445.3 | —24 | —10 


total for the same period, the third quarter of 1929 
made a relatively better showing in comparison 
with the same quarter of 1928 than did either the 
first or the second quarters of 1929. According to 
the report of the F. W. Dodge Corporation in the 
Graphic Review the first quarter of 1929 ran 16 
per cent behind the first quarter of 1928; the 
second quarter, 9 per cent behind; and the third 
quarter, 6 per cent behind. 

The September decline was most pronounced in 
residential building, the decline from September, 
1928, amounting to 39 per cent as compared with 
21 per cent in non-residential building. The de- 
cline in non-residential contracts was due largely 
to the decline in industrial building. The cumu- 
lative totals for the first nine months of 1929 show 
non-residential building to be 4 per cent ahead of 
the same period of 1928; public works and utili- 


=—= 


ties, 2 per cent ahead; and residential building 29 
per cent behind. The September decline from 
August was experienced in only four of the eight 
districts shown in Table XIV being greatest in the 
Southeastern and the New York State and North- 
ern New Jersey districts. The decline from Sep. 
tember, 1928, was experienced in all the districts 
except the Central Western, the Northwestern, 
and the Texas districts, the Texas district show- 
ing no change from September, 1928. Two dis- 
tricts, the Southeastern and the Northwestern, 
showed an increase in contracts awarded during 
the first nine months of this year as compared 
with the first nine months of last year, and six 
districts showed a decrease; the decrease in four 
of the six districts being less than 10 per cent. 


Automobile Production 


Passenger automobile production in the United 
States increased in August from July, and was 
10.8 per cent greater than in August, 1928, and 
35.1 per cent greater during the first eight months 
of 1929 than during the same period of 1928. 
Truck production in the United States in August 
declined from July, and was 9.5 per cent less than 
in August, 1928, although the first eight months 


CHART XIV 


TREND OF PASSENGER AUTOMOBILE PRODUC- 
TION IN THE UNITED STATES AND CANAD.\, 
AND GENERAL MOTORS’ SALES 
Twelve Months Moving Totals 


Sources: United States Department of Commerce and 
General Motors’ Corporation 


Froduction V 
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of 1929 showed an increase of 62.6 per cent over 
the first eight months of 1928. General Motors’ 
sales to dealers continued to decline in August, 
and were 7.2 per cent less than in August, 1928, 
but the average for the first eight months of 1929 
was slightly above the average for the same period 
of 1928. Chart XIV shows General Motors’ sales 
to dealers and division sales in comparison with 
total automobile production in the United States. 
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TABLE XV 


AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 
Sources: U.S. Department of Commerce and 
General Motors’ Corporation 


| Average 
| Change | Jan.-Aug. 
Group July Aug. from Change 
| 1929 1929 Aug. from 
1928 1928 
PASSENGER CAR % % 
PRODUCTION: 
United States............ | 426,159 | 448,714 | + 108 | + 365.1 
| 18,600 11,087 | — 54.5 | + 16.8 
U. S. and Canada....... | 489,759 | 454,751 | + 7.0 | + 84.1 
TRUCK PRODUCTION 
United States............ | 78,180 54,918 | — 9.5 | + 62.6 
| 8,861 3,177 | — 54.4 | + 50.0 
U. S. and Canada....... 77,041 58,095 | — 14 + 61.6 
MOTORS’ 
Dealers’ Sales...........+ 181,851 | 173,884 | 6 
Division Sales...........- | 189,428 | 168,185 | — 99 | — 63 


Wholesale Prices 


Average wholesale prices of all commodities in 
September declined 1 point from August, and 5.3 
points from September, 1928. On October 1, 1929, 
the index of all commodities showed a further 
decline of 1.7 points from the August average 
(Table XVI). The decline in the all-commodity 
index in September as compared with August was 
caused primarily by the decline in the farm prod- 
ucts, and the fuels groups, although there were 
minor declines in the food products, the metals, 


CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
January 1926 to October 1, 1929 


Average Month 1913 Equals 100 
Source: The Annalist 


and the building materials groups. The textile 
products and the miscellaneous groups showed 
slight price increases in September over August. 
The decline in September as compared with Sep- 
tember, 1928, was experienced by all the groups 
except the metals and the miscellaneous groups, 
but was greatest in the farm products group. 
As compared with September, 1928, there were 
Mereases in the metals and the miscellaneous 
groups. 


TABLE XVI 
INDESES OF U.S. WHOLESALE PRICES BY COM- 
MODITY GROUPS—SEPTEMBER, 1929 
Average Month 1913 Equals 100 
Source: The Annalist 


Index Index Index | Change in 

Commodities Oct. 1 Aug. Sept. (points from 

1929 1929* 1929* | Sept., 1928 
Farm Products ............ 143.3 147.4 145.5 —10.2 
Food Products ............ 152.1 154.8 154.1 — 2.2 
Textile Products ........... 146.6 145.5 147.5 — 48 
160.1 161.3 160.1 — 5.0 
127.3 127.9 127.6 + 6.3 
Building Materials ........ 152.6 153.6 153.0 — 17 
134.0 134.0 134.0 — 6 
Miscellaneous ..........++++ 127.0 127.1 127.2 + 6.0 
ALL COMMODITIES ... 145.9 148.6 147.6 — 5.3 

* Average monthly price index. 
Retail Trade 


There was an increase of 1.9 points in depart- 
ment store sales in the United States in September 
as compared with September, 1928, according to 
the Federal Reserve report on department store 
sales. An increase in sales as compared with last 
year was reported in all the districts except in the 
Philadelphia, the Cleveland, the Minneapolis, the 
Dallas, and the San Francisco districts. The de- 
cline in the Minneapolis district amounted to 5 per 
cent, but in all the other districts amounted to less 
than 1 per cent. The preliminary index of dry 
goods sales of the Bureau of Business Research 
indicates an increase in dry goods sales in Ohio in 
September both as compared with August and 
with September, 1928. The index for September, 
1929, was 102.2 as compared with 97.6 for August 
and with 95.5 for September, 1928. According to 
the Federal Reserve report, department store sales 
in the Cleveland district declined .9 of 1 per cent 
in September as compared with September, 1928. 


Foreign Trade and Prices 

The merchandise exports of the United States 
declined in August from July and showed prac- 
tically no change from August, 1928, although the 
average for the first eight months of 1928 was 8 
per cent greater than the average for the cor- 


-responding period of last year. The merchandise 


imports of the United States increased slightly in 
August from July, and were 9 per cent greater 
than in August, 1928, and averaged 10 per cent 
greater during the first eight months of 1929 than 
during the first eight months of 1928. The excess 
of exports of the United States declined substan- 
tially in August from July, and was 85 per cent 
less than August, 1928. The July-to-August 


decline in the excess of exports eliminated the 
increase over last year that has hitherto existed 
in the cumulative average, so that the average for 
the first eight months of 1929 was no greater than 
the average for the corresponding period of 1928. 

The merchandise exports of Great Britain also 
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declined in August from July, but were slightly 
greater than in August, 1928, and were 2 per cent 
greater during the first eight months of 1929 than 
during the same period of 1928. The merchandise 
imports of Great Britain increased in August 
from July, and were 3 per cent greater than in 


TABLE XVII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 


(In Millions) 
Source: U. S. Department of Commerce 


Average 
| | Change §Jan.-Aug. 
Country | July | Aug. | from | Change 
| 1929 | 1929 August | from 
| 1928 1928 
UNITED STATES | | | 
(Dollars) % % 
Mdse. Exports .......... | 401.0 | 382.0 | 0 + 8 
Mdse. Imports .......... 353.0 | 377.0 + 9 + 10 
Excess of Exports....... 48.0 5.0 — 85 0 
Gold Exports ........... 8 | 9 | — 48 — 98 
Gold Imports ........... 35.5 19.3 | +687 +144 
Excess of Imports....... 34.7 18.4 | _ | _ 
UNITED KINGDOM | 
(Pounds Sterling) | | 
| 665 | 680; + 1 + 2 
eae 93.6 101.0 + 8 0 
Excess of Imports....... 27.1 38.0 + 7 — 38 


August, 1928; the cumulative total for the first 
eight months of 1929, however, showed no in- 
crease over the same period of 1928. The excess 
of imports into Great Britain increased substan- 
tially in August from July, and was 7 per cent 
greater than in August, 1928, but for the first 
eight months of 1929 was 3 per cent less than for 
the same period of 1928. 


TABLE XVIII 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Country Oct. 6 Aug. Sept. Change from 
1929 | 1929 1929 Sept., 1928 
United States % 
94.7 97.5 | 96.1 —4 
Great Britain 
90.6 91.8 | 918 —1 
Italy | 
(Milan Chamber of 
Commerce) ...........+ | 722 | 726 | 72.8 —4 


Wholesale prices declined slightly in September 
from August in the United States and Italy, and 
showed practically no change in Great Britain. 
As compared with September, 1928, wholesale 
prices in September, 1929, were 4 per cent lower 
in the United States and Italy, and 1 per cent 
lower in Great Britain. On October 6, wholesale 
prices in the United States and Great Britain 
showed a decline from the September average, but 
prices in Italy remained substantially at the same 
level as the average for September (Table XVIII). 


PROCEEDINGS OF OHIO CONFERENCE 
OF STATISTICIANS—APRIL, 1929 
The Trend of Coal Demand 


By 
F. G. Tryon 


From time to time the Bureau of Business Re. 
search has published the proceedings of the annual 
meetings of the Ohio Conference of Statisticians, 
or such portions of them as are of general interest, 
In April, 1929, Mr. F. G. Tryon, Geologist of the 
United States Bureau of Mines, addressed this 
group on the subject, “The Trend of Coal De 
mand.” Because of the interest aroused by this 
address at the time it was given, and the imme- 
diate bearing of the material upon the Ohio coal 
situation, it was decided that the text of the 
address with accompanying charts should be pub- 
lished in full. 

The bulletin traces the changes in demand for 
coal in the world from the beginning of the quar- 
ter century before the World War to date. The 
changes in the production and consumption of an- 
thracite and bituminous coal in the United States 
is contrasted with the corresponding changes in 
production and consumption of oil, natural gas, 
and water power. Significant changes in the con- 
sumption of coal by railroads, the iron and steel 
industries, electric utilities, and general manufac- 
turing industries, and for heating buildings are 
noted and analyzed. Throughout the bulletin 
charts and tables are freely used. 

Mr. Tryon is a recognized authority on the coal 
industry in the United States, consequently, the 
concluding section of the bulletin dealing with the 
future of coal consumption is of unusual interest 
and value. 

This bulletin is distributed without charge to 
those who write to the Bureau of Business Re- 
search, The Ohio State University, requesting it. 


BOOK REVIEWS 
International Trade in Staple Commodities, by 

Edward Ewing Pratt, McGraw-Hill Book Conm- 

pany, 1928, 520 pp., $5.00. 

In the author’s own words, “The purpose of 
this book is to explore a comparatively new ter- 
rain in international trade, to arouse interest in 
an extremely practical side of world commerce 
and to furnish material for training men and 
women who wish to practice this type of busi- 
ness.” This volume has grown out of a series of 
lectures which the author gave in the School of 
Business, Columbia University. 

Mr. Pratt has selected thirteen commodities 
which play an important part in the world’s trade. 
He refers to these as staple commodities in cot 
trast with manufactured products and calls atten 


tion 
tion 

cus: 

lum 

in 
sta] 
lim 

— — the 
yet 
side 
uct 
: the 
exc 
nov 
ter 

] 
res 
sou 
um 
cle; 
du 
Ms 
: an 
in 
: bo 
tre 
. cia 
ter 
at 
Fi 
mi 
tr 
of 
n 
be 
K 

e¢ 

3 
r 

it 


18 


OcTOBER, 1929 


BULLETIN OF BUSINESS RESEARCH 17 


tion to the fact that international trade in staple 
commodities is sufficiently different from interna- 
tional trade in manufactured goods to warrant 
special consideration. All the commodities dis- 
cussed are agricultural, except three or four, if 
lumber be considered non-agricultural. Obviously 
in a single volume, a thorough treatment of all 
staple commodities could hardly be hoped for, and 
the author has wisely attempted only to cover a 
limited number. 

While the approach to the discussion of trade in 
the case of each of these products is not identical, 
yet in general the following points are given con- 
sideration ; methods in the marketing of the prod- 
ucts, their flow in international trade channels, 
the operation of central and primary markets or 
exchanges, the reasons for trade procedure as it 
now exists, and definitions of numerous technical 
terms which are utilized by the traders in the 
respective commodities. 

Maps to show major production centers of the 
resource and direction of movement of the re- 
source would prove effective additions to the vol- 
ume and would be of tremendous value in making 
clear many parts of the text. 

On the whole, Mr. Pratt has succeeded in pro- 
ducing a simple, thorough-going work which 
should aid not only the novice but the expert. 
Many business men not directly concerned with 
any of the commodities discussed here could profit 
in their own business by reading sections of this 
book. As a reference work for classes in foreign 
trade, marketing, economic geography and asso- 
ciated fields the book offers much substantial ma- 
terial. An interesting though brief bibliography 
at the end of each chapter is worth while. 


From the Physical to the Social Science, by 
Jacques Rueff, The John Hopkins Press, Balti- 
more, 159 pp., $2.00. 

An attempt, terse, clear, and courageous, is 
made in this German writer’s text—excellently 
translated into English—to make up a prospectus 
of the new order in philosophical thinking. The 
novelty of this enterprise lies not so much in its 
basic concepts as in its adroit rephrasing of the 
Kantian critque into the vernacular of modern 
economic life. 

The Kantian system of logic, imposed upon a 
Philosophy which for most of us has lain in the 
realm of the metaphysical, has by this author been 
consciously and deliberately given practical and 
intimate significance by an uncovering of the 
Sources of change in the physical sciences. In 
doing so he has carried the contributions of Ein- 
stein, Eddington, and to a somewhat lesser degree 


of Millikan and Watson, to their logical conclu- 
sion; that “The ‘things’ which are the subject- 
matter of science have been created by us, chosen 
so that by our logic we can derive from them laws 
which tie together the phenomena of experience. 
These laws constitute reality, all of it.” 

The primary inference must follow that the dif- 
ference between the physical and the social sci- 
ences lies not—as was held in the 18th and 
19th centuries—in technique but in the working 
material. The secondary inference—even more 
far-reaching in its implications of power or of 
determanism—follows that if the “reality” with 
which humans must struggle and plan can be (as 
Kant held in his scholastic dialect) no more than 
the product and shape of the “reasoning machine,” 
infinite omnipotence or infinite impotence lies 
within us. The American business man personi- 
fies the former of these concepts. As Mary P. 
Follett has suggested the business man today may 
be on the threshold of attempting more than fore- 
casting, of attempting more than preparation for 
economic change; the business man may be delib- 
erately shaping the future. 


The Stock Market, by C. A. Dice, A. W. Shaw 
Company, Chicago, Illinois, 1926, 667 pp., $5.00. 
This book by Professor Dice has been on the 

market long enough that an appraisal of it is less 
important than it would have been at an earlier 
date. It has already become a standard publica- 
tion on stock market speculation in the book shops 
of speculative centers, where it is one of the best 
sellers. 

The book’s chief value lies in its clear explana- 
tion of the nature of stock market transactions, 
the business and legal relationships of the cus- 
tomer and broker, and in its appraisal of current 
methods employed in forecasting the stock market. 

The book will doubtless continue to be widely 
used both by business men and teachers in the 


field of investment and speculation for many 
years. 


The Development of the Flour-Milling Industry in 
the United States, by Charles B. Kuhlmann, 
Houghton Mifflin Co., 1929, 323 pp., $3.50. 

This book is an interesting account of the rise 
and fall of flour-milling in the United States. The 
author develops the subject from the time of the 
early colonists to the present day, and considers 
the development of distribution as well as pro- 
duction methods. Trade Unions, Trade Associa- 
tions and Government Control during the World 
War are also considered. 

Each section of the United States is given con- 
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sideration by grouping districts with common 
problems although there is a more detailed ac- 
count of conditions in the Minneapolis district. 

Many of the experiences related are of course 
out of date since modern methods of distribution 
have created many new problems but this does not 
detract from the work in any way. 


The Road to Plenty, by William T. Foster and 
Waddill Catchings, Houghton and Mifflin Com- 
pany, 1928, 229 pp., $2.00. 

In the Road to Plenty, Foster and Catchings 
have brought forth their solution of the dilemma 
of profits which they have built up book by 
book and pamphlet on pamphlet. The corrective 
proposed for the much deplored consumer insuffi- 
ciency in purchasing power turns out to be a 
fairly conservative proposal. No such daring pro- 
posal as a re-rationing of profits by governmental 
confiscation via taxes on corporate incomes; no 
reckless plan for swelling the physical volume— 
if not the purchasing power—of money ; no social- 
ization, open or covert, of business and industry; 
no abolition of profits; not even salvation by Fed- 


eral Reserve manipulation, is to be the splendid 
panacea. The device proposed is astonishingly 
modest ; the rationing of public works into periods 
of depression; this to be accomplished by some 
sort of Federal Prosperity Reserve Board. 

The proposal, casually considered, seems inno- 
cent and praiseworthy enough. More critical 
scrutiny raises one or two troublesome questions: 
(1) the modus operandi for determining the initi- 
ation of depression; (2) the competency of dis- 
cretion in setting the extent and duration of 
emergency employment releases; (3) the possible 
ill effects of the government with its vast financial 
resources driving up production costs by its entry 
into labor and materials markets when business 
generally may need low prices and hence low costs 
to enable it, with depleted cash and credit, to re- 
gain its feet. These, however, are rather opera- 
tive difficulties. Behind lies the as yet unsatis- 
factorily answered question as to how much of the 
consumer deficit, which they have so well shown 
profit-taking precipitates, can be made good out 
of the non-profit operations of the government. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 
Publications will be sent on the terms indicated below, subject to refund upon exhaustion of the supply. 


Wholesale Grocery Studies 


R- 1 Salesforce Compensation and Expense of Ohio Wholesale Grocers, beeen 1924.. 
X- 8 Operating Results of Ohio Wholesale Grocers, Year 1928............ 

X- 4 Operating Results of Ohio Wholesale Grocers, Year = (out ot print) 
X- 8 Operating Results of Ohio Wholesale Grocers, Year 1 
X-21 Operating Results of Ohio Wholesale Grocers, Year 
X-25 Operating Results of Ohio Wholesale Grocers, Year 1928. .........ccccccccccccccccccccccccccsscsessccseces 


Department Store Studies 
X- 1 Survey of Ohio Retail Dry Goods Advertising, youn 1924 


X- 6 Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers, Year 1925...........+eeseee0: P 50 
X-13 Merchandise Returns in Department Stores 
Section I—Reasons for Returns (price to residents of Ohio, $2.00) Regular price.. ; 3.00 
Section II—Extent of Returns (price to residents of Ohio, $2.00) Regular price ‘ 3.00 
Section I and II (price to residents of Ohio, $3.00) Regular price ........ save 5.00 
X-18 Administration of Personnel Functions in Ohio Department Stores ... -50 
X-27 The Cost of Handling Merchandise Returns (Complimentary with purchase “of ‘Merchandise’ Returns. in Department Stores) 
(Price to residents of Ohio, $0.25) Regular price........ COS -25 


Men’s Clothing Store Studies 


R- 5 The Ten-Payment-Plan of Retailing Men’s Clothing........... .50 
X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out of print) ae 

X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan) . 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing ...........cssseeecceecccceccesecsees 


Furniture Store Studies 
R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohio, $1.00) Regular Wns -cnntnnsesticaii’ 2.50 


R- 4 Sal ce © tion and Expense in Retail Furniture Stores of the Ohio Valley, Year 1924 
X-14 Merchandise Repossessions in the Instalment Furniture Trade.......... 


General Marketing Studies 
R- 3 Housewives’ Buying Habits in Columbus, Ohio, Year 1924... 


R- 9 The Social and Economic Relations of the Farmers with the Towns in Pickaway County, Ohio...... acnaekeenneiacda eink ahenel free 
R-10 The Nature of Unfair Methods of Competition in the Retail Trade .........ccccccccccccccccccesceeteeecereesseeeseeee 6esdsudcces .50 
X- 5 Content of Advertising Courses in Coll Cc ce—Agency Suggestions eevee -50 
X- 7 Training for Retail Advertising (out of due awe .50 
X-24 Credit Losses in Foreign Trade............ 

Newspaper Studies 

R-11 Analysis of Revenues and Expenses of Ohio Daily -50 
X-11 Locauon, Circulation, and Rates of Ohio Daily -50 

’ Building and Loan Association Studies 
R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of print) ........ccececccccecetesecccenceneeceeeeees -50 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $0.25) Regular Price gedseuee -25 


Studies of Industries 
R- 6 The Construction Industry in Ohio... 
X-23 Industrial and Commercial Ohio, Volumes I and a "(Volume I. consisting of Parts ry and 2 bound in a ‘heavy loose-leaf binder, is 

now ready for distribution. Volume II will be bound separately in a permanent binder and will be ready for distribuiton later in 
the year). The volumes are not sold separately. Price of the set (to residents of Ohio, $5.00)............ sec deehuageccadbas ee 

Industrial Management Studies 

X-20 Labor Management (price to residents of Ohio, $5.00) Regular price . 


X-26 Material Control and Storeskeeping in Foundries and Machine Shops— (Price to residents “of ‘Ohio, 31. 50) "Regular price. bessececeesce 2.50 

Miscellaneous Studies 
X-15 A Critical Analysis of the Bankruptcy Law in .50 
X-16 Accounting Requirements of a Small Hatchery (preliminary bulletin) ........ 
R-13 Operating Expenses in Ohio Accredited 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS 


April, 1928 
Mass Selling for Mass Production Evolving a Consolidated Paticnal Industrial Budget, by Charles H. Chase......... 60860 66doReneacadee .50 
April, 1929 


The Trend of Coal Demand, by F. G. Tryon 


MANAGEMENT WEEK PROCEEDINGS 


Proceedings of Management Week—1925 (all 


Office Management Section........ 
Production Section ... 

Marketing Section .. 
Accounting Section .........+.. 


Proceedings of Management Week—1926 
Business Statistics Section........ 
Elimination of Waste Material..............+ 


Proceedings of Management Week—1927 


How Can Profit by Analyzing and Pooling Labor Turnover Experience, by Lioyd 

is Management Engineering? by Hugo Deimer......... 
of Engineering Developments and Research, by L. A. Hawkins 
Psychological Factors in the Develauenens, of Genius, by H. A. Toops (out of print 

it, Prices and Prosperity, by Edith M. Miller...... sapbenseaananseess 
Material Control and Storekeeping for a Small Plant, by L. C. 
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CONVENTION CALENDAR 


R. E. Little, Secretary, 228 N. LaSalle St., s 
Chicago, Illinois. 


reaus, Frederick H. Rein, Secretary, 507 Com- 4 
mercial Building, St. Louis, Mo. 3 


G. E. Pistor, Treasurer, 200 Madison Ave., New 
York City. 


Achilles, Secretary, 29 West 39th Street, New 
York City. 


C. C. Hanch, General Manager, 33 South Clark 
St., Chicago, Ill. 


Pappenheimer, Secretary, Chamber of Com- 
merce Building, Cincinnati, Ohio. 


neers, Calvin W: Rice, Secretary, 29 West 39th 
St., New York City. 


American Economic Association, Prof. F. S. 
Deibler, Secretary, Northwestern University, 
Evanston, 


American Statistical Association, W. I. King, 
Secretary, 236 Wooster Street, New York City. 
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THE BUSINESS AND INDUSTRIAL OUTLOOK 


Business records for October although showing 
no further downward movement of consequence, 
indicate, on the whole, a continuation of the mildly 
downward trend which has been evident to some 
degree for the past several weeks. However, busi- 
ness in general continues above last year’s level, 
and the record of corporate earnings for the first 
three quarters of 1929 indicates substantial gains 
over 1928. 

The earnings of 226 corporations showed an in- 
crease of 356 million dollars during the first nine 
months of 1929 as compared with the same period 
of last year. This represents an increase in earn- 
ings of 26.5 per cent. The largest earnings in- 


creases occurred in the iron and steel and in the 
copper and brass industries; the former showing 
an increase of 93.1 per cent, and the latter of 73.7 


tember, and the increase was experienced in all 
the districts except the Southeastern, the North- 
western, and the Central West. The October 
record, however, was 25 per cent behind the Oc- 
tober record of last year. Non-residential building 
contracts in October, however, increased 7 per cent 
over October, 1928, but the volume of contracts for 
residential building and for public works and util- 
ities both decreased 43 per cent. Probably the 
most significant aspect of the month’s construction 
record was the 73 per cent increase over the pre- 
ceding month in the volume of new work reported 
as contemplated, together with the fact that every 
district showed an increase in the volume of con- 
templated new work in October as compared with 
September. 


In Ohio, on the basis “ the face space of con- 
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